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With the development and perfection of the capital market in China, convertible 
bond, which is the familiar financing mode in the developed countries, is gradually 
accepted and used. Recently, issuing convertible bonds even becomes a popular 
means of financing for the enterprises. It not only exploits the financing channel of 
enterprises, but also promotes the development of securities market. 
It is more and more important to study on convertible bonds with its 
development, and pricing on convertible bonds is the heart of the matter. The pricing 
theory of convertible bonds has been developed aboard for nearly half a century and 
formed two pricing models based on corporate value and on stock price respectively. 
With a short development history of convertible bonds, their pricing theory is 
relatively new to the business community in China. Therefore, it is very important for 
us to learn about the development of foreign pricing theory for convertible bonds. In 
the main body—Chapter Three, the development of international and domestic pricing 
theories for convertible bonds are summarized, and the differences between analytic 
methods and numerical methods is told. In the main body—Chapter Four, firstly apply 
the internationally-recognized Black-Scholes Option Pricing Theory for the bond 
pricing in the Chinese market. The Black-Scholes Option Pricing Model takes 
advantages in its simplicity in practice and easiness in finding the requiring variables 
in the securities market, which accounts for an easy direct and feasible way for the 
pricing of convertible bonds in the Chinese market. Some of the parameters in the 
model can be obtained according to the relevant terms concerning the clauses and 
target stock, and the result deviates from the reality. Then make some regressive 
revisions on the function of results and independent variables according to the specific 
characteristic of Chinese market, and finally draw out a revised pricing way which is 
suitable for Chinese market. My thesis has given a probing research on the operation 
of issue convertible bonds, which is quite useful for both investors and companies. 
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契约。2001 年 4 月《上市公司发行可转换公司债券实施办法》出台后，我国迎
来了上市公司发行可转换债券的热潮，许多上市公司都在 2001 年 4 月以后放弃
原先的增发或配股计划而改用可转换债券融资。2002 年 10 月份以来，可转债指
数的运行良好，在 2002 年第四季度股市下跌行情中，可转债市场表现相对平稳。
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